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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE 13G

Under the Securities Exchange Act of 1934
(Amendment No. 1)*

Jaguar Mining Inc.

(Name of Issuer)

Common Stock

(Title of Class of Securities)

47009M400

(CUSIP Number)

December 31, 2014

(Date of Event which Requires Filing of this Statement)

Check the appropriate box to designate the rule pursuant to which this Schedule is filed:

oRule 13d-1(b)
xRule 13d-1(c)
oRule 13d-1(d)

* The remainder of this cover page shall be filled out for a reporting person's initial filing on this form with respect to
the subject class of securities, and for any subsequent amendment containing information which would alter the
disclosures provided in a prior cover page.

The information required in the remainder of this cover page shall not be deemed to be “filed” for the purpose of Section
18 of the Securities Exchange Act of 1934 (“Act”) or otherwise subject to the liabilities of that section of the Act but
shall be subject to all other provisions of the Act (however, see the Notes).
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CUSIP No.: 47009M400

1

NAME OF REPORTING PERSON
Wolverine Flagship Fund Trading Limited

I.R.S. IDENTIFICATION NO. OF ABOVE PERSON (ENTITIES ONLY)

2

CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP
(a) o
(b) o

3 SEC USE ONLY

4
CITIZENSHIP OR PLACE OF ORGANIZATION
Cayman Islands

NUMBER OF
SHARES
BENEFICIALLY
OWNED
BY EACH
REPORTING
PERSON
WITH

5 SOLE VOTING POWER

6
SHARED VOTING POWER
9,358,033

7 SOLE DISPOSITIVE POWER

8
SHARED DISPOSITIVE POWER
9,358,033

9
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
9,358,033

10 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (9) EXCLUDES CERTAIN SHARES o

11
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (9)
8.4%

12
TYPE OF REPORTING PERSON
OO
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CUSIP No.: 47009M400

1

NAME OF REPORTING PERSON
Wolverine Asset Management, LLC

I.R.S. IDENTIFICATION NO. OF ABOVE PERSON (ENTITIES ONLY)

2

CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP
(a) o
(b) o

3 SEC USE ONLY

4
CITIZENSHIP OR PLACE OF ORGANIZATION
Illinois

NUMBER OF
SHARES
BENEFICIALLY
OWNED
BY EACH
REPORTING
PERSON
WITH

5 SOLE VOTING POWER

6
SHARED VOTING POWER
9,358,033

7 SOLE DISPOSITIVE POWER

8
SHARED DISPOSITIVE POWER
9,358,033

9
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
9,358,033

10 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (9) EXCLUDES CERTAIN SHARES o

11
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (9)
8.4%

12
TYPE OF REPORTING PERSON
IA
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CUSIP No.: 47009M400

1

NAME OF REPORTING PERSON
Wolverine Holdings, L.P.

I.R.S. IDENTIFICATION NO. OF ABOVE PERSON (ENTITIES ONLY)

2

CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP
(a) o
(b) o

3 SEC USE ONLY

4
CITIZENSHIP OR PLACE OF ORGANIZATION
Illinois

NUMBER OF
SHARES
BENEFICIALLY
OWNED
BY EACH
REPORTING
PERSON
WITH

5 SOLE VOTING POWER

6
SHARED VOTING POWER
9,358,033

7 SOLE DISPOSITIVE POWER

8
SHARED DISPOSITIVE POWER
9,358,033

9
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
9,358,033

10 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (9) EXCLUDES CERTAIN SHARES o

11
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (9)
8.4%

12
TYPE OF REPORTING PERSON
HC
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CUSIP No.: 47009M400

1

NAME OF REPORTING PERSON
Wolverine Trading Partners, Inc.

I.R.S. IDENTIFICATION NO. OF ABOVE PERSON (ENTITIES ONLY)

2

CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP
(a) o
(b) o

3 SEC USE ONLY

4
CITIZENSHIP OR PLACE OF ORGANIZATION
Illinois

NUMBER OF
SHARES
BENEFICIALLY
OWNED
BY EACH
REPORTING
PERSON
WITH

5 SOLE VOTING POWER

6
SHARED VOTING POWER
9,358,033

7 SOLE DISPOSITIVE POWER

8
SHARED DISPOSITIVE POWER
9,358,033

9
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
9,358,033

10 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (9) EXCLUDES CERTAIN SHARES o

11
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (9)
8.4%

12
TYPE OF REPORTING PERSON
CO/HC
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CUSIP No.: 47009M400

1

NAME OF REPORTING PERSON
Christopher L. Gust

I.R.S. IDENTIFICATION NO. OF ABOVE PERSON (ENTITIES ONLY)

2

CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP
(a) o
(b) o

3 SEC USE ONLY

4
CITIZENSHIP OR PLACE OF ORGANIZATION
US Citizen

NUMBER OF
SHARES
BENEFICIALLY
OWNED
BY EACH
REPORTING
PERSON
WITH

5 SOLE VOTING POWER

6
SHARED VOTING POWER
9,358,033

7 SOLE DISPOSITIVE POWER

8
SHARED DISPOSITIVE POWER
9,358,033

9
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
9,358,033

10 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (9) EXCLUDES CERTAIN SHARES o

11
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (9)
8.4%

12
TYPE OF REPORTING PERSON
IN/HC
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CUSIP No.: 47009M400

1

NAME OF REPORTING PERSON
Robert R. Bellick

I.R.S. IDENTIFICATION NO. OF ABOVE PERSON (ENTITIES ONLY)

2

CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP
(a) o
(b) o

3 SEC USE ONLY

4
CITIZENSHIP OR PLACE OF ORGANIZATION
US Citizen

NUMBER OF
SHARES
BENEFICIALLY
OWNED
BY EACH
REPORTING
PERSON
WITH

5 SOLE VOTING POWER

6
SHARED VOTING POWER
9,358,033

7 SOLE DISPOSITIVE POWER

8
SHARED DISPOSITIVE POWER
9,358,033

9
AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON
9,358,033

10 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (9) EXCLUDES CERTAIN SHARES o

11
PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (9)
8.4%

12
TYPE OF REPORTING PERSON
IN/HC
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CUSIP No.: 47009M400

ITEM 1(a). NAME OF ISSUER:

Jaguar Mining Inc.

ITEM 1(b). ADDRESS OF ISSUER'S PRINCIPAL EXECUTIVE OFFICES:

67 Yonge Street
Suite 1203
Toronto A6 M5E 1J8

ITEM 2(a). NAME OF PERSON FILING:

Wolverine Flagship Fund Trading Limited
Wolverine Asset Management, LLC
Wolverine Holdings, L.P.
Wolverine Trading Partners, Inc.
Christopher L. Gust
Robert R. Bellick

ITEM 2(b). ADDRESS OF PRINCIPAL BUSINESS OFFICE OR, IF NONE, RESIDENCE:

c/o Wolverine Asset Management, LLC
175 West Jackson Blvd., Suite 340
Chicago, IL 60604

ITEM 2(c). CITIZENSHIP:

Wolverine Flagship Fund Trading Limited – Cayman Islands
Wolverine Asset Management, LLC – Illinois
Wolverine Holdings, L.P. – Illinois
Wolverine Trading Partners, Inc. – Illinois
Christopher L. Gust – US Citizen
Robert R. Bellick – US Citizen

ITEM 2(d). TITLE OF CLASS OF SECURITIES:

Common Stock

ITEM 2(e). CUSIP NUMBER:

47009M400

ITEM
3.

IF THIS STATEMENT IS FILED PURSUANT TO SECTION 240.13d-1(b), or 13d-2(b) or (c) CHECK
WHETHER THE PERSON FILING IS A:

(a)oBroker or dealer registered under Section 15 of the Act (15 U.S.C. 78c);
(b)oBank as defined in Section 3(a)(6) of the Act (15 U.S.C. 78c);
(c)oInsurance company as defined in Section 3(a)(19) of the Act (15 U.S.C. 78c);
(d)oInvestment company registered under Section 8 of the Investment Company Act of 1940 (15 U.S.C 80a-8);
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(e)oAn investment adviser in accordance with 240.13d-1(b)(1)(ii)(E);
(f)oAn employee benefit plan or endowment fund in accordance with 240.13d-1(b)(1)(ii)(F);
(g)oA parent holding company or control person in accordance with 240.13d-1(b)(1)(ii)(G);

(h) o A savings associations as defined in Section 3(b) of the Federal Deposit Insurance Act (12 U.S.C.
1813);
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(i)oA church plan that is excluded from the definition of an investment company under Section 3(c)(14) of theInvestment Company Act of 1940 (15 U.S.C. 80a-3);
(j)oA non-U.S. institution in accordance with 240.13d-1(b)(1)(ii)(J);

(k)oGroup, in accordance with 240.13d-1(b)(1)(ii)(K). If filing as a non-U.S. institution in accordance with240.13d1(b)(1)(ii)(J), please specify the type of institution:

ITEM 4. OWNERSHIP:

Provide the following information regarding the aggregate number and percentage of the class of securities of the
issuer identified in Item 1.

(a)Amount beneficially owned:

Wolverine Flagship Fund Trading Limited (the “Fund”) holds of 9,358,033 shares of the common stock of the Issuer.
Wolverine Asset Management, LLC (“WAM”) is the investment manager of the Fund and has voting and dispositive
power over the securities described above. The sole member and manager of WAM is Wolverine Holdings, L.P.
(“Wolverine Holdings”). Robert R. Bellick and Christopher L. Gust may be deemed to control Wolverine Trading
Partners, Inc. (“WTP”), the general partner of Wolverine Holdings.

(b)Percent of class:

8.4%

(c)Number of shares as to which the person has:

(i)Sole power to vote or to direct the vote:

0

(ii)Shared power to vote or to direct the vote:

Each of WAM, Wolverine Holdings, WTP, Mr. Bellick, and Mr. Gust has shared power to vote or direct the vote of
9,358,033 shares of the common stock of the Issuer described in Item 4(a) above.

(iii)Sole power to dispose or to direct the disposition of:

0

(iv)Shared power to dispose or to direct the disposition of:

Each of WAM, Wolverine Holdings, WTP, Mr. Bellick, and Mr. Gust has shared power to dispose or to direct the
disposition of 9,358,033 shares of the common stock of the Issuer described in Item 4(a) above.

ITEM 5. OWNERSHIP OF FIVE PERCENT OR LESS OF A CLASS:

If this statement is being filed to report the fact that as of the date hereof the reporting person has ceased to be the
beneficial owner of more than five percent of the class of securities, check the following o.

ITEM 6. OWNERSHIP OF MORE THAN FIVE PERCENT ON BEHALF OF ANOTHER PERSON:

Not applicable.
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ITEM
7.

IDENTIFICATION AND CLASSIFICATION OF THE SUBSIDIARY WHICH ACQUIRED THE
SECURITY BEING REPORTED ON BY THE PARENT HOLDING COMPANY:

Not applicable.

ITEM 8. IDENTIFICATION AND CLASSIFICATION OF MEMBERS OF THE GROUP:

Not applicable.

ITEM 9. NOTICE OF DISSOLUTION OF GROUP:

Not applicable.

ITEM 10. CERTIFICATION:

By signing below I certify that, to the best of my knowledge and belief, the securities referred to above were not
acquired and are not held for the purpose of or with the effect of changing or influencing the control of the issuer of
the securities and were not acquired and are not held in connection with or as a participant in any transaction having
that purpose or effect.
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SIGNATURE

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this
statement is true, complete and correct.

Date:  February 13, 2015

Wolverine Flagship Fund Trading Limited

/s/ Kenneth L. Nadel
Signature

Kenneth L. Nadel, Director
Name/Title

Wolverine Asset Management, LLC

/s/ Kenneth L. Nadel
Signature

Kenneth L. Nadel, Chief Operating Officer
Name/Title

Wolverine Holdings, L.P.

/s/Christopher L. Gust
Signature

Christopher L. Gust, Managing Director
Name/Title

Wolverine Trading Partners, Inc.

/s/Christopher L. Gust
Signature

Christopher L. Gust, Authorized Signatory
Name/Title

/s/Christopher L. Gust
Christopher L. Gust

/s/ Robert R. Bellick
Robert R. Bellick

Attention: Intentional misstatements or omissions of fact constitute Federal criminal violations (see 18 U.S.C. 1001).

Edgar Filing: Jaguar Mining Inc - Form SC 13G/A

12



Exhibit A

JOINT FILING AGREEMENT

In accordance with Rule 13d-1(k) under the Securities Exchange Act of 1934, as amended, each of the undersigned
agrees to the joint filing on behalf of each of them of a statement on Schedule 13G (including any amendments
thereto) with respect to the Common Stock of Jaguar Mining Inc. and further agrees that this Joint Filing Agreement
shall be included as an exhibit to such joint filings.

This Joint Filing Agreement may be signed in counterparts with the same effect as if the signature on each counterpart
were upon the same instrument.

IN WITNESS WHEREOF, the undersigned have executed this Agreement as of February 13, 2015.

Wolverine Flagship Fund Trading Limited

/s/ Kenneth L. Nadel
Signature

Kenneth L. Nadel, Director
Name/Title

Wolverine Asset Management, LLC

/s/ Kenneth L. Nadel
Signature

Kenneth L. Nadel, Chief Operating Officer
Name/Title

Wolverine Holdings, L.P.

/s/Christopher L. Gust
Signature

Christopher L. Gust, Managing Director
Name/Title

Wolverine Trading Partners, Inc.

/s/Christopher L. Gust
Signature

Christopher L. Gust, Authorized Signatory
Name/Title

/s/Christopher L. Gust
Christopher L. Gust

/s/ Robert R. Bellick
Robert R. Bellick
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tyle="DISPLAY: inline; FONT-FAMILY: Arial; FONT-SIZE: 10pt">THE SPONSOR OF THE INDEX MAY
ADJUST THE INDEX IN WAYS THAT AFFECT THE LEVEL OF THE INDEX, AND HAS NO OBLIGATION
TO CONSIDER YOUR INTERESTS — The sponsor of the Index (the “Index Sponsor”) is responsible for calculating and
maintaining the Index. The Index Sponsor can add, delete or substitute the Index components or make other
methodological changes that could change the level of the Index. You should realize that the changing of Index
components may affect the Index, as a newly added component may perform significantly better or worse than the
component it replaces. Additionally, the Index Sponsor may alter, discontinue or suspend calculation or dissemination
of the Index. Any of these actions could adversely affect the value of the warrants and the Cash Settlement Amount.
The Index Sponsor has no obligation to consider your interests in calculating or revising the Index.

8
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•THE WARRANTS ARE NON-STANDARDIZED OPTIONS — The warrants are not standardized options of the
type issued by the Options Clearing Corporation (the “OCC”), a clearing agency regulated by the SEC. The warrants
are unsecured contractual obligations of Deutsche Bank AG and will rank pari passu with all of our other unsecured
contractual obligations and unsecured and unsubordinated debt, except for obligations required to be preferred by
law. Thus, unlike purchasers of OCC standardized options, who have the credit benefits of guarantees and margin
and collateral deposits by OCC clearing members to protect the OCC from a clearing member’s failure, investors in
the warrants may look solely to Deutsche Bank AG for performance of its obligation to pay the Cash Settlement
Amount, if any, upon the automatic exercise of the warrants. Additionally, the secondary market for the warrants, if
any exists, is not expected to be as liquid as the market for OCC standardized options, and, therefore, sales of the
warrants prior to the Expiration Date may yield a sale price that is lower than the theoretical value of the warrants
based on the then-prevailing level of the Index. See also “The Warrants Will Not Be Listed and There Will Likely Be
Limited Liquidity” below.

•THE TIME REMAINING TO THE EXPIRATION DATE MAY ADVERSELY AFFECT THE MARKET VALUE
OF THE WARRANTS — A portion of the market value of a warrant at any time depends on the value of the Index at
such time relative to the Strike Level and is known as the “intrinsic value” of the warrant. If the closing level of the
Index is higher than the Strike Level at any time, the intrinsic value of the warrant is positive and the warrant is
considered “in the money”; whereas, if the closing level of the Index is lower than the Strike Level at any time, the
intrinsic value of the warrant is zero and the warrant is considered “out of the money.” Another portion of the market
value of a warrant at any time prior to expiration depends on the length of time remaining until the Expiration Date
and is known as the “time value” of the warrant. After the Trade Date, the time value of the warrant represents its
entire value; thereafter, the time value generally diminishes until, at expiration, the time value of the warrant is
zero.  Assuming all other factors are held constant, the risk that the warrants will expire worthless will increase the
more the closing level of the Index falls below the Strike Level and the shorter the time remaining until the
Expiration Date. Therefore, the market value of the warrants will reflect both the rise or decline in the level of the
Index and the time remaining to the Expiration Date, among other factors. See also “Assuming No Changes In
Market Conditions And Other Relevant Factors, The Price You May Receive For Your Warrants In Secondary
Market Transactions Would Generally Be Lower Than Both The Issue Price And The Issuer’s Estimated Value Of
The Warrants On The Trade Date” below.

•THE WARRANTS WILL BE AUTOMATICALLY EXERCISED ON THE EXPIRATION DATE — The warrants
will be automatically exercised on the Expiration Date.  Neither you nor we can exercise the warrants at any time
prior to the Expiration Date. Accordingly, unless you sell the warrants prior to the Expiration Date, you will not be
able to capture any beneficial changes in the levels of the Index prior to the Final Valuation Date. Further, you do
not have a choice as to whether the warrants will be automatically exercised on the Expiration Date. Accordingly,
you will not be able to benefit from any increase in the levels of the Index that occur after the Final Valuation Date.

•PAST PERFORMANCE OF THE INDEX OR STOCKS COMPOSING THE INDEX IS NO GUIDE TO FUTURE
PERFORMANCE — The actual performance of the Index or stocks composing the Index over the term of the
warrants, as well as any amount payable on the Expiration Date, may bear little relation to the historical closing
levels of the Index or stocks composing the Index, and may bear little relation to the hypothetical return examples
set forth elsewhere in this term sheet. We cannot predict the future performance of the Index or stocks composing
the Index or whether the performance of the Index will result in the return of any of your investment.

•ASSUMING NO CHANGES IN MARKET CONDITIONS AND OTHER RELEVANT FACTORS, THE PRICE
YOU MAY RECEIVE FOR YOUR WARRANTS IN SECONDARY MARKET TRANSACTIONS WOULD
GENERALLY BE LOWER THAN BOTH THE ISSUE PRICE AND THE ISSUER’S ESTIMATED VALUE OF
THE WARRANTS ON THE TRADE DATE — The Issuer’s estimated value of the warrants on the Trade Date (as
disclosed on the cover of this term sheet) is less than the Issue Price of the warrants. The Issuer’s estimated value of
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the warrants on the Trade Date does not represent the price at which we or any of our affiliates would be willing to
purchase your warrants in the secondary market at any time.  Assuming no changes in market conditions or our
creditworthiness and other relevant factors, the price, if any, at which we or our affiliates would be willing to
purchase the warrants from you in secondary market transactions, if at all, would generally be lower than both the
Issue Price and the Issuer’s estimated value of the warrants on the Trade Date.  Our purchase price, if any, in
secondary market transactions would be based on the estimated value of the warrants determined by reference to our
pricing models at that time, less a bid spread determined after taking into account the size of the repurchase, the
nature of the assets underlying the warrants and then-prevailing market conditions. The price we report to financial
reporting services and to distributors of our warrants for use on customer account statements would generally be
determined on the same basis. However, during the period of approximately three months beginning from the Trade
Date, we or our affiliates may, in our sole discretion, increase the purchase price determined as described above by
an amount equal to the declining differential between the Issue Price and the Issuer’s estimated value of the warrants
on the Trade Date, prorated over such period on a straight-line basis, for transactions that are individually and in the
aggregate of the expected size for ordinary secondary market repurchases.

In addition to the factors discussed above, the value of the warrants and our purchase price in secondary market
transactions after the Trade Date, if any, will vary based on many economic and market factors, including our
creditworthiness, and cannot be predicted with accuracy. These changes may adversely affect the value of your
warrants, including the price you may receive in any secondary market transactions. Any sale prior to the Expiration
Date could result in a substantial loss to you.  The warrants are not designed to be short-term trading
instruments.  Accordingly, you should be able and willing to hold your warrants to expiration.

9
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•THE WARRANTS WILL NOT BE LISTED AND THERE WILL LIKELY BE LIMITED LIQUIDITY —The
warrants will not be listed on any securities exchange. There may be little or no secondary market for the
warrants.  We or our affiliates intend to act as market makers for the warrants but are not required to do so and may
cease such market making activities at any time.  Even if there is a secondary market, it may not provide enough
liquidity to allow you to sell the warrants when you wish to do so or at a price advantageous to you.  Because we do
not expect other dealers to make a secondary market for the warrants, the price at which you may be able to sell
your warrants is likely to depend on the price, if any, at which we or our affiliates are willing to buy the
warrants.  If, at any time, we or our affiliates do not act as market makers, it is likely that there would be little or no
secondary market in the warrants.  If you have to sell your warrants prior to expiration, you may not be able to do so
or you may have to sell them at a substantial loss.

•MANY ECONOMIC AND MARKET FACTORS WILL AFFECT THE VALUE OF THE WARRANTS — While
we expect that, generally, the level of the Index will affect the value of the warrants more than any other single
factor, the value of the warrants prior to maturity will also be affected by a number of other factors that may either
offset or magnify each other, including:

• the expected volatility of the Index;

• the composition of the Index;

• the time remaining to the Expiration Date of the warrants;

• the market prices and dividend rates of the stocks composing the Index and changes that affect those stocks and
their issuers;

• interest rates and yields in the market generally;

•geopolitical conditions and a variety of economic, financial, political, regulatory or judicial events that affect the
Index or markets generally;

• supply and demand for the warrants; and

• our creditworthiness, including actual or anticipated downgrades in our credit ratings.

•TRADING AND OTHER TRANSACTIONS BY US, JPMORGAN CHASE & CO. OR OUR OR ITS
AFFILIATES IN THE EQUITY AND EQUITY DERIVATIVE MARKETS MAY IMPAIR THE VALUE OF
THE WARRANTS — We or our affiliates expect to hedge our exposure from the warrants by entering into equity and
equity derivative transactions, such as over-the-counter options, futures or exchange-traded instruments. We,
JPMorgan Chase & Co. or our or its affiliates may also engage in trading in instruments linked or related to the
Index on a regular basis as part of our or their general broker-dealer and other businesses, for proprietary accounts,
for other accounts under management or to facilitate transactions for customers, including block transactions. Such
trading and hedging activities may affect the level of the Index and make it less likely that you will receive a
positive return on your investment in the warrants. It is possible that we, JPMorgan Chase & Co. or our or its
affiliates could receive substantial returns from these hedging and trading activities while the value of the warrants
declines.  We, JPMorgan Chase & Co. or our or its affiliates may also issue or underwrite other securities or
financial or derivative instruments with returns linked or related to the Index. Introducing competing products into
the marketplace in this manner could adversely affect the value of the warrants. Any of the foregoing activities
described in this paragraph may reflect trading strategies that differ from, or are in direct opposition to, investors’
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trading and investment strategies related to the warrants.

•WE, JPMORGAN CHASE & CO. OR OUR OR ITS AFFILIATES MAY PUBLISH RESEARCH, EXPRESS
OPINIONS OR PROVIDE RECOMMENDATIONS THAT ARE INCONSISTENT WITH INVESTING IN OR
HOLDING THE WARRANTS. ANY SUCH RESEARCH, OPINIONS OR RECOMMENDATIONS COULD
ADVERSELY AFFECT THE LEVEL OF THE INDEX OR THE VALUE OF THE WARRANTS — We, JPMorgan
Chase & Co. or our or its affiliates may publish research from time to time on financial markets and other matters
that could adversely affect the value of the warrants, or express opinions or provide recommendations that are
inconsistent with purchasing or holding the warrants. Any research, opinions or recommendations expressed by us,
JPMorgan Chase & Co. or our or its affiliates may not be consistent with each other and may be modified from time
to time without notice. You should make your own independent investigation of the merits of investing in the
warrants and the Index.

•POTENTIAL CONFLICTS OF INTEREST — We and our affiliates play a variety of roles in connection with the
issuance of the warrants, including acting as Calculation Agent (as defined below), hedging our obligations under
the warrants and determining the Issuer’s estimated value of the warrants on the Trade Date and the price, if any, at
which we or our affiliates would be willing to purchase the warrants from you in secondary market transactions. In
performing these roles, our economic interests and those of our affiliates are potentially adverse to your interests as
an investor in the warrants. The Calculation Agent will determine, among other things, all values, prices and levels
required to be determined for the purposes of the warrants on any relevant date or time. The Calculation Agent will
also be responsible for determining whether a Market Disruption Event (as defined below) has occurred. Any
determination by the Calculation Agent could adversely affect the return on the warrants.

10
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Historical Information

The following graph sets forth the historical performance of the EURO STOXX 50® Index based on its daily closing
levels from February 27, 2010 through February 27, 2015. The closing level of the Index on February 27, 2015 was
3,599.00. We obtained the historical closing levels of the Index below from Bloomberg L.P., and we have not
participated in the preparation of, or verified, such information.

The historical closing levels of the Index should not be taken as an indication of future performance, and no assurance
can be given as to the closing level of the Index on the Final Valuation Date. We cannot give you assurance that the
performance of the Index will result in the return of any of your initial investment.

11
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General Terms of the Warrants

The following description of the terms of the warrants supplements the description of the general terms of the
warrants set forth under the headings “Description of Warrants” in the accompanying prospectus supplement and
“Description of Warrants” in the accompanying prospectus. Capitalized terms used but not defined in this term sheet
have the meanings assigned to them in the accompanying prospectus supplement or prospectus.

General

The warrants are unsecured contractual obligations of Deutsche Bank AG that are linked to the EURO STOXX 50®
Index.  The warrants will be issued by Deutsche Bank AG under the Warrant Agreement.

The warrants are our unsecured contractual obligations and will rank pari passu with all of our unsecured contractual
obligations and unsecured and unsubordinated debt, except for obligations required to be preferred by law.

The warrants are not bank deposits and are not insured or guaranteed by the Federal Deposit Insurance Corporation or
by any other governmental agency.

The specific terms of the warrants are set forth under the heading “Key Terms” on the cover page of this term sheet and
in the subsections below.

Market Disruption Events

A “Market Disruption Event” means a determination by the Calculation Agent in its sole discretion that the occurrence
or continuance of one or more of the following events materially interfered or interferes with our ability or the ability
of any of our affiliates to establish, adjust or unwind all or a material portion of any hedge with respect to the
warrants:

•a suspension, absence or material limitation of trading of stocks then constituting 20% or more of the level of the
Index (or the relevant Successor Index) on the Relevant Exchanges for such securities for more than two hours of
trading during, or during the one hour period preceding the close of, the principal trading session on such Relevant
Exchanges; or

•a breakdown or failure in the price and trade reporting systems of any Relevant Exchange as a result of which the
reported trading prices for stocks then constituting 20% or more of the level of the Index (or the relevant Successor
Index) during the one hour preceding the close of the principal trading session on such Relevant Exchange are
materially inaccurate; or

•a suspension, absence or material limitation of trading on any major securities market for trading in futures or options
contracts or exchange traded funds related to the Index (or the relevant Successor Index) for more than two hours of
trading during, or during the one hour period preceding the close of, the principal trading session on such market; or

•a decision to permanently discontinue trading in the relevant futures or options contracts or exchange traded funds.

For the purpose of determining whether a Market Disruption Event exists at any time, if trading in a security included
in the Index (or the relevant Successor Index) is materially suspended or materially limited at that time, then the
relevant percentage contribution of that security to the level of the disrupted Index (or the relevant Successor Index)
shall be based on a comparison of:
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• the portion of the level of the Index (or the relevant Successor Index) attributable to that security, relative to

•the overall level of the Index (or the relevant Successor Index), in each case, immediately before that suspension or
limitation.

For purposes of determining whether a Market Disruption Event has occurred:

•a limitation on the hours or number of days of trading will not constitute a Market Disruption Event if it results from
an announced change in the regular business hours of the relevant exchange or market;

•limitations pursuant to the rules of any Relevant Exchange similar to NYSE Rule 80B (or any applicable rule or
regulation enacted or promulgated by any other self-regulatory organization or any government agency of scope
similar to NYSE Rule 80B as determined by the Calculation Agent) on trading during significant market fluctuations
will constitute a suspension, absence or material limitation of trading;
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•a suspension of trading in futures or options contracts or exchange traded funds on the Index by the primary
securities market trading in such contracts or funds by reason of:

o a price change exceeding limits set by such exchange or market;

o an imbalance of orders relating to such contracts or funds; or

oa disparity in bid and ask quotes relating to such contracts or funds will, in each such case, constitute a suspension,
absence or material limitation of trading in futures or options contracts or exchange traded funds related to the
Index; and

•a “suspension, absence or material limitation of trading” on any relevant exchange or on the primary market on which
futures or options contracts or exchange traded funds related to the Index are traded will not include any time when
such exchange or market is itself closed for trading under ordinary circumstances.

If the Final Valuation Date is not a trading day or a closing level for the Index is not available on the Final Valuation
Date due to the occurrence or continuation of a Market Disruption Event, then the Final Valuation Date will be
postponed to the next trading day upon which a Market Disruption Event is not occurring and a closing level for the
Index is available; provided that the Final Valuation Date will not be postponed later than the fifth scheduled trading
day after the originally scheduled Final Valuation Date (the “Fifth Day”). If a Market Disruption Event is continuing and
the closing level of the Index has not been determined by the Fifth Day, the Calculation Agent will determine such
closing level in good faith and in a commercially reasonable manner.

Upon postponement of the Final Valuation Date, the Expiration Date will be postponed in order to maintain the same
number of business days that originally had been scheduled between the Final Valuation Date and the Expiration
Date.

“Business day” means any day other than a day that (i) is a Saturday or Sunday, (ii) is a day on which banking
institutions generally in the City of New York or London, England are authorized or obligated by law, regulation or
executive order to close or (iii) is a day on which transactions in U.S. dollars are not conducted in the City of New
York or London, England.

“Trading day” means any day other than a day on which (i) (A) the level of the Index is not published by the Index
Sponsor or (B) trading is not generally conducted on a Relevant Exchange, notwithstanding any such Relevant
Exchange closing prior to its scheduled closing time and (ii) the Calculation Agent determines in its sole discretion
that such non-publication or non-trading materially interfered or interferes with our ability or the ability of any of our
affiliates to establish, adjust or unwind all or a material portion of any hedge with respect to the warrants.

“Relevant Exchange” means the primary organized exchanges or markets of trading, as determined by the Calculation
Agent, for (i) any security or other component then included in the Index, or (ii) any futures or options contract or
fund related to the Index or to any security or other component then included in the Index.

Discontinuation of the Index; Alteration of Method of Calculation

If the Index Sponsor discontinues publication of the Index and the Index Sponsor or another entity publishes a
successor or substitute index that the Calculation Agent determines, in its sole discretion, to be comparable to the
discontinued Index (such index being referred to herein as a “Successor Index”), then, following the publication of such
Successor Index, the closing level of the Index will be determined by reference to the official closing level of such
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Successor Index on any trading day on which a level for the Index must be taken for the purposes of the warrants,
including the Final Valuation Date (“Relevant Date”).

Upon any selection by the Calculation Agent of a Successor Index, the Calculation Agent will cause written notice
thereof to be promptly furnished to the warrant agent, to us and to the holders of the warrants.

If the Index Sponsor discontinues publication of the Index prior to, and such discontinuance is continuing on, any
Relevant Date, and the Calculation Agent determines, in its sole discretion, that no Successor Index is available at
such time, or the Calculation Agent has previously selected a Successor Index and publication of such Successor
Index is discontinued prior to and such discontinuation is continuing on such Relevant Date, then (a) the Calculation
Agent will determine the closing level of the Index for such Relevant Date and (b) the Index level, if applicable, at any
time on such Relevant Date will be deemed to equal the closing level of the Index on that Relevant Date, as
determined by the Calculation Agent. The closing level of the Index will be computed by the Calculation Agent in
accordance with the formula for and method of calculating the Index or Successor Index, as applicable, last in effect
prior to such discontinuance, using the closing price (or, if trading in the relevant component has been materially
suspended or materially limited, its good faith estimate of the closing price) on such date of each component most
recently comprising the Index or Successor Index, as
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applicable. Notwithstanding these alternative arrangements, discontinuance of the publication of the Index or
Successor Index, as applicable, may adversely affect the value of the warrants.

If at any time the method of calculating the Index or a Successor Index, or the level thereof, is changed in a material
respect, or if the Index or a Successor Index is in any other way modified so that the level of the Index or such
Successor Index does not, in the opinion of the Calculation Agent, fairly represent the level of the Index or such
Successor Index had such changes or modifications not been made, then, from and after such time, the Calculation
Agent will, at the close of business in New York City on each date on which the closing level of the Index or such
Successor Index is to be determined, make such calculations and adjustments as, in the good faith judgment of the
Calculation Agent, may be necessary in order to arrive at a level of an index comparable to the Index or such
Successor Index, as the case may be, as if such changes or modifications had not been made, and the Calculation
Agent will calculate the relevant closing level of the Index or such Successor Index with reference to the Index or such
Successor Index, as adjusted. Accordingly, if the method of calculating the Index or a Successor Index is modified so
that the level of the Index or such Successor Index is a fraction of what it would have been if there had been no such
modification (e.g., due to a split in the Index or such Successor Index), then the Calculation Agent will adjust the
Index or such Successor Index in order to arrive at a level of the Index or such Successor Index as if there had been no
such modification (e.g., as if such split had not occurred).

Calculation Agent

Deutsche Bank AG, London Branch will act as the calculation agent (the “Calculation Agent”). The Calculation Agent
will determine, among other things, the Final Level, the Index Strike Return, the amount, if any, that we will pay you
on the Expiration Date, whether there has been a Market Disruption Event or a discontinuation of the Index and
whether there has been a material change in the method of calculating the Index. All determinations made by the
Calculation Agent will be at the sole discretion of the Calculation Agent and will, in the absence of manifest error, be
conclusive for all purposes and binding on you, the warrant agent and us. We may appoint a different Calculation
Agent from time to time after the Trade Date without your consent and without notifying you.

The Calculation Agent will provide written notice to the warrant agent at its New York office, on which notice the
warrant agent may conclusively rely, of the amount to be paid on the Expiration Date, on or prior to 11:00 a.m. on the
business day preceding the Expiration Date.

All calculations with respect to the level of the Index and Index Strike Return will be made by the Calculation Agent
and will be rounded to the nearest one hundred-thousandth, with five one-millionths rounded upward (e.g., 0.876545
would be rounded to 0.87655); all U.S. dollar amounts related to determination of the payment per warrant on the
Expiration Date, if any, will be rounded to the nearest ten-thousandth, with five one hundred-thousandths rounded
upward (e.g., 0.76545 would be rounded up to 0.7655); and all U.S. dollar amounts paid on the aggregate Notional
Amount of warrants per holder will be rounded to the nearest cent, with one-half cent rounded upward.

Modification

Under the heading “Description of Warrants—Significant Provisions of the Warrant Agreement” in the accompanying
prospectus supplement is a description of when the consent of each affected holder of warrants is required to modify
the Warrant Agreement.

Listing

The warrants will not be listed on any securities exchange.
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Book-Entry Only Issuance – The Depository Trust Company

DTC will act as depositary for the warrants. The warrants will be issued only as fully-registered warrants registered in
the name of Cede & Co. (DTC’s nominee). One or more fully-registered global warrants certificates, representing the
aggregate number or Notional Amount of the warrants, will be issued and will be deposited with DTC. See the
descriptions contained in the accompanying prospectus supplement under the headings “Description of
Warrants—Book-Entry Only Issuance—The Depository Trust Company.”

Warrant Agent

Payment of amounts due upon expiration of the warrants will be payable and the transfer of the warrants will be
registrable at the office of Deutsche Bank Trust Company Americas in The City of New York.

Registration of transfers of the warrants will be effected without charge by or on behalf of DBTCA, but upon payment
(with the giving of such indemnity as DBTCA may require) in respect of any tax or other governmental charges that
may be imposed in relation to it.
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Governing Law

The warrants will be governed by and interpreted in accordance with the laws of the State of New York, excluding
choice of law provisions.

15
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Use of Proceeds; Hedging

The net proceeds we receive from the sale of the warrants will be used for general corporate purposes and, in part, by
us or by one or more of our affiliates in connection with hedging our obligations under the warrants, as more
particularly described in “Use of Proceeds” in the accompanying prospectus. The Warrant Premium includes each agent’s
commissions (as shown on the cover page of this term sheet) paid with respect to the warrants and the estimated cost
of hedging our obligations under the warrants. The estimated cost of hedging includes the profit that our affiliates
expect to realize in consideration for assuming the risks inherent in hedging our obligations under the warrants.
Because hedging our obligations entails risk and may be influenced by market forces beyond our or our affiliates’
control, the actual cost of such hedging may result in a profit that is more or less than expected, or could result in a
loss.

On or prior to the Trade Date, we, through our affiliates or others, may hedge some or all of our anticipated exposure
in connection with the warrants by taking positions in the Index, the Index components, or instruments whose value is
derived from the Index or its components. While we cannot predict an outcome, such hedging activity or other
hedging or investment activity could potentially adversely affect the level of the Index, which could adversely affect
your return on the warrants. Similarly, the unwinding of our or our affiliates’ hedges near or on the Final Valuation
Date could decrease the closing levels of the Index or the Index components on such dates, which could have an
adverse effect on the value of the warrants. From time to time, prior to expiration of the warrants, we may pursue a
dynamic hedging strategy which may involve taking long or short positions in the Index, the Index components, or
instruments whose value is derived from the Index or its components. Although we have no reason to believe that any
of these activities will have a material impact on the level of the Index or the value of the warrants, we cannot assure
you that these activities will not have such an effect.

We have no obligation to engage in any manner of hedging activity and will do so solely at our discretion and for our
own account. No warrant holder shall have any rights or interest in our hedging activity or any positions we may take
in connection with our hedging activity.
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Underwriting

Under the terms and subject to the conditions contained in the Distribution Agreement entered into between Deutsche
Bank AG and each of JPMS LLC and JPMorgan Chase Bank, N.A., as agents (each, an “agent” and collectively, the
“agents”), each agent will agree to purchase, and we will agree to sell, the aggregate amount of warrants set forth on the
cover page of the relevant pricing supplement containing the final pricing terms of the warrants. Each agent proposes
initially to offer the warrants directly to the public at the public offering price set forth herein. After the initial offering
of the warrants, each agent may vary the offering price and other selling terms from time to time.

JPMS LLC and JPMorgan Chase Bank, N.A., acting as agents for Deutsche Bank AG, will receive a selling
concession in connection with the sale of the warrants of up to 0.65% of the Notional Amount or $6.50 per warrant.
The agents may sell all or a part of the warrants that it purchases from us to its affiliates or certain dealers at the price
to the public indicated on the cover of this term sheet, minus a concession not to exceed the discounts and
commissions as set forth above.

Secondary market offers and sales, if any, will be made at prices related to market prices at the time of such offer or
sale; accordingly, the agents or a dealer may change the public offering price, concession and discount after the
offering has been completed.

In order to facilitate the offering of the warrants, the agents may engage in transactions that stabilize, maintain or
otherwise affect the price of the warrants. Specifically, the agents may sell more warrants than it is obligated to
purchase in connection with the offering, creating a naked short position in the warrants for its own account. The
agents must close out any naked short position by purchasing the warrants in the open market. A naked short position
is more likely to be created if the agents are concerned that there may be downward pressure on the price of the
warrants in the open market after pricing that could adversely affect investors who purchase in the offering. As an
additional means of facilitating the offering, the agents may bid for, and purchase, warrants in the open market to
stabilize the price of the warrants. Any of these activities may raise or maintain the market price of the warrants above
independent market levels or prevent or retard a decline in the market price of the warrants. The agents are not
required to engage in these activities, and may end any of these activities at any time.

No action has been or will be taken by us, JPMS LLC, JPMorgan Chase Bank, N.A. or any dealer that would permit a
public offering of the warrants or possession or distribution of this term sheet or the accompanying underlying
supplement, prospectus supplement or prospectus, other than in the United States, where action for that purpose is
required. No offers, sales or deliveries of the warrants, or distribution of this term sheet or the accompanying
underlying supplement, prospectus supplement or prospectus or any other offering material relating to the warrants,
may be made in or from any jurisdiction except in circumstances which will result in compliance with any applicable
laws and regulations and will not impose any obligations on us, the agents or any dealer.

Each agent has represented and agreed, and any other agent through which we may offer the warrants will represent
and agree, that it (i) will comply with all applicable laws and regulations in force in each non-U.S. jurisdiction in
which it purchases, offers, sells or delivers the warrants or possesses or distributes this term sheet and the
accompanying prospectus supplement and prospectus and (ii) will obtain any consent, approval or permission required
by it for the purchase, offer or sale by it of the warrants under the laws and regulations in force in each non-U.S.
jurisdiction to which it is subject or in which it makes purchases, offers or sales of the warrants. We shall not have
responsibility for any agent’s compliance with the applicable laws and regulations or obtaining any required consent,
approval or permission.

Settlement
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We expect to deliver the warrants against payment for the warrants on the Settlement Date indicated above, which
may be a date that is greater than three business days following the Trade Date. Under Rule 15c6-1 of the Securities
Exchange Act of 1934, as amended, trades in the secondary market generally are required to settle in three business
days, unless the parties to a trade expressly agree otherwise. Accordingly, if the Settlement Date is more than three
business days after the Trade Date, purchasers who wish to transact in the warrants more than three business days
prior to the Settlement Date will be required to specify alternative settlement arrangements to prevent a failed
settlement.
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